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,QWURGXFWLRQ
8SWRQRZWKHGHYHORSPHQWRI WUDIILF V\VWHPLQ6ORYHQLDKDV IRFXVHGPDLQO\RQ WKHGHYHORSPHQWRI
LQGLYLGXDOPRELOLW\E\FDUHVSHFLDOO\LQWKHVHQVHRILPSURYLQJURDGLQIUDVWUXFWXUHDQGPRELOLW\RSWLRQV
IRU SDVVHQJHU FDUV$V D FRQVHTXHQFH WKH XVH RI SULYDWH FDUV KDV LQFUHDVHG UDSLGO\ZKLOH WKHUHZDV QR
HPSKDVLV RQ WKH GHYHORSPHQW RI SXEOLF WUDQVSRUW 7KLV KDV OHG WR SRRU PRELOLW\ RI QRQPRWRUL]HG
SRSXODWLRQ F\FOLVWV DQG SHGHVWULDQV LQFUHDVLQJ WUDIILF FRQJHVWLRQ KLJK RFFXSDQF\ RI XUEDQ DUHDVZLWK
SDUNHG FDUV DGGLWLRQDO EXUGHQLQJ RI WKH HQYLURQPHQW ZLWK QRLVH DQG H[KDXVW HPLVVLRQV DQG EDG URDG
VDIHW\












DOVR UHSUHVHQWV D VWUDWHJLF WUDQVSRUW KXE GXH WR LWV SRVLWLRQLQJ DW WKH LQWHUVHFWLRQ RI 9 DQG ; 7(1
FRUULGRU7KHUHIRUH/85LVVXEMHFWWRLQWHUQDWLRQDOWUDIILFIUHLJKWDQGWRXULVWIORZVZKLFKDUHLQWHUWZLQHG
ZLWKFURVVUHJLRQDOUHJLRQDODQGORFDOWUDIILFIORZV




VXUURXQGLQJ YLOODJHV DQG /MXEOMDQD LV LQFUHDVLQJ 7KLV LV EROVWHUHG E\ DFFHOHUDWHG VXEXUEDQL]DWLRQ RI
VXUURXQGLQJ VHWWOHPHQWV GXH WR LQDGHTXDWHSODQQLQJDQG KRXVLQJ SROLF\$W WKH VDPH WLPH HPSOR\PHQW
UHPDLQV FRQFHQWUDWHG LQ /MXEOMDQD ZKLFK FDXVHV YHU\ LQWHQVH FRPPXWLQJ IORZV IRU HPSOR\PHQW
VFKRROLQJFDUHDQGVHUYLFHV6XEXUEDQL]DWLRQ WKHUHIRUHPHDQVSHUPDQHQW ORVVDQGZDVWHIXOXVHRI ODQG




SURPRWHV XQZDQWHG XVH RI SHUVRQDO YHKLFOHV ZKLFK LV FRQWUDU\ WR WKH SDUDGLJP RI VXVWDLQDEOH
GHYHORSPHQW ,Q WHUPV RI UHGXFLQJ WUDYHO GHPDQG WKH LPSRUWDQFH RI GHYHORSLQJPL[HGXVH DUHDV ZLWK
UHVLGHQWLDODQGVHUYLFHDFWLYLWLHVZDVKLJKOLJKWHG
,W VKRXOG EH QRWHG WKDW WKH G\QDPLFV RI QHZEXLOGLQJ DUHDV SHU FDSLWD LQ WKH SHULRGZDV KLJKHVW LQ
7U]LQPXQLFLSDOLW\PSHULQKDELWDQW7KLVZDVSULPDULO\IRUFRPPHUFLDOVHUYLFHVIROORZHGE\DUHDV
IRUUHVLGHQWLDOEXLOGLQJVPSHULQKDELWDQWDQGDUHDVIRUMREVPSHULQKDELWDQW
1H[W ZHUH WKH PXQLFLSDOLWLHV0HQJHã DQG'RPåDOH ZLWK WKH ODUJHVW VKDUH RI QHZ UHVLGHQWLDO DUHDV
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)URP WKHDQDO\VLVRIEXLOGLQJVSDFHGHYHORSPHQWG\QDPLFV LQ WKH ODVW QLQH\HDUVZHKDYH LGHQWLILHG
SURFHVVHV WKDW DUH QRW HQWLUHO\ FRQVLVWHQW ZLWK WKLV SDUDGLJP 1RWLFHDEOH LV SDUWLFXODUO\ WKH XQEDODQFHG












VXUIDFHV LQ /85 7KDW LOOXVWUDWHV WKH SURFHVV RI VXEXUEDQL]DWLRQ ZKLFK WDNHV SODFH RQ WKH H[SHQVH RI
















































3XEOLF SDVVHQJHU WUDQVSRUW 337 KDV QRW VXFFHVVIXOO\ UHVSRQGHG WR LQFUHDVHG WUDYHO QHHGV RI
SRSXODWLRQ ,Q ORQJGLVWDQFH SXEOLF WUDQVSRUW DV ZHOO DV LQ XUEDQ EXV WUDQVSRUW SDVVHQJHU PLOHDJH KDV
GHFUHDVHG GXULQJ WKH SHULRG WR E\  LQ ORQJGLVWDQFH DQG  LQ XUEDQ WUDIILF DQG WKH




7KH GHYHORSPHQW RI WKH /85 DQG /MXEOMDQD LQ UHODWLRQ ZLWK D KLJK OHYHO RI PRWRUL]DWLRQ DQG
GHYHORSPHQWRIURDGLQIUDVWUXFWXUHLVSURPRWLQJWKHXVHRISULYDWHFDUVDVSXEOLFWUDQVSRUWUHPDLQVKLJKO\




7UHQGV LQ GHYHORSPHQW RI WKH WUDQVSRUWDWLRQ V\VWHP DUH PRYLQJ WRZDUGV WKH HVWDEOLVKPHQW RI D
VXVWDLQDEOH GHYHORSPHQW 0HHWLQJ WKH HQYLURQPHQWDO VRFLDO DQG HFRQRPLF QHHGV VWULYHV DIWHU WKH
HVWDEOLVKPHQWRID V\VWHPZKLFKZRXOG VXLW DOO QHHGV IRUPRELOLW\DQGHTXDORSSRUWXQLWLHV IRU LWZKLOH
UHGXFLQJ LWV QHJDWLYH HIIHFW RQ VRFLHW\ DQG WKH HQYLURQPHQW %DQLVWHU  3ROLFLHV ZLWK V\VWHPLF
PHDVXUHVWHQGWRZDUGVWKHHVWDEOLVKPHQWRIDWUDIILFV\VWHPZKLFKZRXOGEHEDVHGRQDEHWWHUPRGDOVSOLW
RI SHUIRUPHG YHKLFOH NLORPHWUHV SULPDULO\ LQ IDYRXU RI SXEOLF WUDQVSRUW +DOO $ WUDIILF V\VWHP
VKRXOGEHEDVHGDOVRRQDEHWWHURYHUDOOHQHUJ\HIILFLHQF\RI LQGLYLGXDO WUDIILFVXEV\VWHPV UHGXFWLRQRI
QHJDWLYHHIIHFWVHJHPLVVLRQRIKDUPIXOJDVVHVQRLVHFRQJHVWHGLQIUDVWUXFWXUHXVHRIVSDFHHWFEHWWHU
URDG VDIHW\ DQG TXDOLW\ LQ WHUPV RI IULHQGO\ WUDQVSRUW VHUYLFHV IRU WKH XVHU$ VXVWDLQDEOH ODQG XVH DQG
WUDQVSRUW SODQQLQJ DSSURDFK KLJKOLJKWV WKH UHTXLUHPHQWV IRU UHGXFLQJ WKH QHHG IRU WUDYHO SURPRWHV
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RQO\ EH DFKLHYHG E\ UHGXFWLRQ RI FDU XVDJH 7R LPSURYH PRELOLW\ LW LV QHFHVVDU\ WR XVH VXVWDLQDEOH




7KH 337 GHYHORSPHQW SODQ LQ WKH /85 LV SUHVHQWHG LQ WKH 







RYHUDOO REMHFWLYH RI WKH QHZ 337 UHJLPH LV WR LQFUHDVH WKH TXDOLW\ RI SXEOLF WUDQVSRUW LQ WKH UHJLRQ
DFFRUGLQJWRWKHSDUDGLJPRIVXVWDLQDEOHPRELOLW\
$V VKRZQ WURXJK LWHUDWLRQV LQ WKH SURFHVV RI GHVLJQLQJ WKH 337 LQ WKH UHJLRQ WKH PRVW HIIHFWLYH
VROXWLRQ LV WR FUHDWH D QHWZRUNRI LQWHUPRGDO337FHQWUHV DQG D V\VWHPRI UDSLGEXV URXWHVRQ VSHFLILF
\HOORZ ODQHVZKLFKZRXOG LQWHJUDWH WKH LQWHUPRGDOKXEVZLWKSDUNLQJ LQ WKHJUDYLWDWLRQDOFHQWUHRI WKH
UHJLRQ)LJ
,QWHUPRGDOFHQWUHV LQ WKHPXQLFLSDOSXEOLF WUDQVSRUWFHQWUHVDOORZFRPPXWHUV WRXVHSXEOLF WUDQVSRUW
IURPWKHVWDUWRIWKHWULS$WWKHLQWHUPRGDOFHQWUHVWKHWUDQVIHUEHWZHHQGLIIHUHQWPRGDOLWLHVVXFKDVKLJK
VSHHG UDLO EXV URXWHV DQG35 LV SRVVLEOH$GGLWLRQDOO\ LQWHUPRGDO FHQWUHV UHSUHVHQW D WUDQVSRUWDWLRQ
KXEVZKHUHWKHLQWHUFLW\VXEXUEDQDQGLQWHUUHJLRQDOSXEOLFWUDQVSRUWFRPHWRJHWKHU$OVRWKLVDSSURDFK
VKRUWHQV WKH WUDYHOGLVWDQFHVRI WKHH[LVWLQJSXEOLF WUDQVSRUW URXWHV LQ WKHUHJLRQDOORZLQJ IRU LQFUHDVHG
IUHTXHQF\ RI WULSV $W WKHVH FHQWUHV WKH GHPDQG IRU SXEOLF WUDQVSRUW FRQFHQWUDWHV ZKLFK RQ RQH KDQG
DOORZV IRU KLJK VWDQGDUG RI SXEOLF WUDQVSRUW DQG RQ WKH RWKHU FUHDWHV SRVVLELOLWLHV IRU VXSSRUWLQJ
EXVLQHVVHVWRWKULYH
,QWKHYHU\FHQWUHRIWKHUHJLRQZKLFKLV WKHELJJHVWDWWUDFWRURIWULSVDSRZHUIXO337SURYLGHVKLJK
TXDOLW\ SXEOLF WUDQVSRUW WR PDMRU DFWLYLWLHV LQ WKH DUHD <HOORZ ]RQHV DUH GHVLJQDWHG VWULSV DORQJ WKH
H[LVWLQJUDGLDOURDGVZKLFKDUHUHVHUYHGIRUEXVHVDQGRWKHUXUEDQVXEXUEDQDQGLQWHUFLW\EXVHVDVZHOO
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DV WD[LV DQG DPEXODQFHV )URP HFRQRPLF SRLQW RI YLHZ VXFK D VROXWLRQ LV HIIHFWLYH IDVW EXLOW DQG
DIIRUGDEOH
7KH 337 SODQ SURYLGHV ERWK WHFKQRORJLFDO DQG RSHUDWLRQDO FRPSDWLELOLW\ DQG FRRUGLQDWLRQ RI SXEOLF
WUDQVSRUW VXEV\VWHPV LQFOXGLQJ WKH XQLILHG WLPHWDEOHV DQG VLQJOH WLFNHWV YDOLG RQ DOO SXEOLF WUDQVSRUW
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,QFUHDVHG XVH RI SXEOLF WUDQVSRUW UHGXFWLRQ RI FDU XVH ZRXOG UHVXOW LQ EHWWHU TXDOLW\ RI OLIH LQ WKH
UHJLRQ WKURXJK WKH UHGXFWLRQ RI QRLVH WUDIILF HPLVVLRQV &2 12[ 30 8UEDQ FHQWUHV ZRXOG EH
UHOLHYHGRIWUDIILFWKHUHZRXOGEHPRUHRSWLRQVIRUQRQPRWRUL]HGWUDQVSRUWDQGPRUHJUHHQVSDFHVDUHDV
IRUUHFUHDWLRQRUSXEOLFXVHDYDLODEOH
7KH SURSRVHG 337 FRQQHFWLRQV ZLOO UHVXOW LQ EHWWHU DFFHVVLELOLW\ RI SRLQWV RI LQWHUHVW IRU DOO /85
UHVLGHQWV7KHDFFHVVLELOLW\DQGLWVLPSDFWWRWKHUHJLRQDOHFRQRPLFJURZWKKDYHEHHQDVVHVVHGXVLQJWKH
LQGLFDWRURIDFFHVVLELOLW\WDNLQJLQWRDFFRXQWWKHGHYHORSPHQWSRWHQWLDOVLQWKHLQUHJLRQ2QWKHEDVLVRI
LPSURYHG DFFHVVLELOLW\ GHPDQG IRU 337ZLOO LQFUHDVH DQG FRPSHWHZLWK WKH XVDJH RI SHUVRQDO FDUV IRU
GDLO\FRPPXWH
,PSURYHPHQWV LQ WKH OHYHO RI LQWHUFRQQHFWLYLW\ KDYH EHHQ PHDVXUHG E\ WKH V\QWKHWLF LQGLFDWRU RI




















































$FFRUGLQJ WR WKHDQDO\VLVRIDFFHVVLELOLW\ LWZDVIRXQG WKDW WKHSURSRVHGSODQIRUKLJKTXDOLW\SXEOLF
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&RQFOXVLRQ
7KHELJJHVWLPSDFWRIKLJKTXDOLW\SXEOLFWUDQVSRUWLVUHDFKHGZLWKGDLO\FRPPXWHUVZKRWUDQVIHUWR
3370RYLQJ WKHP IURPSULYDWHYHKLFOHV WRRWKHUPRGHVRI WUDQVSRUW LV DOVR UHIOHFWHG LQ WKH UHOHDVHRI
WUDIILFDUHDVIRUPRWRUL]HGWUDIILF
7KLVLPSURYHVWKHDFFHVVLELOLW\IRUSXUSRVHVRWKHUWKDQWUDYHODQGDFKLHYHVDUHGLVWULEXWLRQRIODQGIRU
WKH XVH RI QRQPRWRUL]HG WUDIILF UHFUHDWLRQ JUHHQ VSDFHV HWF$OVR E\ LQFUHDVLQJ WKH TXDOLW\ RI 337
SRVVLELOLWLHV DUH FUHDWHG IRU IXUWKHU LPSURYHPHQWV LQ WKH LPPHGLDWH YLFLQLW\ 7KLV LV WKH SRWHQWLDO IRU
V\QHUJLHV FRPLQJ IURP WKH SUHVHQWHG 337 SODQ LQ WKH FRQWH[W RI VSDWLDO DQG EXVLQHVV SODQQLQJ LQ WKH
UHJLRQ
:LWKWKHGHYHORSPHQWRISXEOLFWUDQVSRUWLQWURGXFWLRQRIQHZWHFKQRORJ\DQGLQIUDVWUXFWXUHSXEOLF
WUDQVSRUW ZLOO EHFRPH EHWWHU DQG WKXV PRUH DWWUDFWLYH 7KH FRQVHTXHQFHV ZLOO EH VHHQ QRW RQO\ LQ WKH
UHODWLRQVKLSEHWZHHQSXEOLFDQGSULYDWHWUDQVSRUWEXWLQDOOW\SHVRISDVVHQJHUWUDIILF
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